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XZMLI\QWV MO ?MQ[[  <PM XW\MV\QIT ][M WN UW^QVO
_I\MZ NWZ NZI[[ ZMUW^IT QV KWVR]VK\QWV _Q\P LMKZMI[ML
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I ZW]OPTa \ZQIVO]TIZ [PIXM 1V KWV\ZI[\ NMMLQVO LIUIOM
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UQL^MQV ,QNNMZMV\ KWV[\Z]K\QWV XZWKM[[M[ \PI\ XZWL]KM
KWV^MZOMV\ IZKPQ\MK\]ZIT LM[QOV[ PI^M ZMKMV\Ta JMMV
VW\ML NWZ NQZ[\ QV[\IZ [PMT\MZ[ WN -XIZOaZM][ KTIZ][ +ZIUMZ
 IVL =ZJIV][ XZW\M][ 4QVVIM][   /ZMMVMa IVL
;PMTLWV   )[ [PMT\MZ IZKPQ\MK\]ZM NWZ ILLQ\QWVIT [XM
KQM[ JMKWUM SVW_V []J\TM LQNNMZMVKM[ []KP I[ \PM[M
[PW]TL JM VW\ML KIZMN]TTa [QVKM \PMa UIa XZW^M \W JM
XPaTWOMVM\QKITTaQVNWZUI\Q^M
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]ERH;EVVIR
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 0EVZEPWLIPXIVWSJ *EPKENIGSRMESQFVE EX=ERE]EGY&MSPSKMGEP7XEXMSR2ETS4VSZMRGIQ)GYEHSVE
JMVWXMRWXEV
WLIPXIVRSXIXLIJMREPVIGXERKYPEVJSVQFH
WIGSRHMRWXEVWLIPXIVWZMI[IHJVSQZEVMSYWERKPIWI
WLIPXIVWFYMPXF]JSYVXLERH
JMJXLMRWXEVWXLIFPEGOEVVS[MRHMGEXIWEWLIPXIV[LIVIJIIHMRKHEQEKILEWWOIPIXSRM^IHXLIPIEJEFSZIXLIWLIPXIVXLI[LMXIEV
VS[MRHMGEXIWEVIGIRXP]FYMPXWLIPXIVFIJSVIXLIGSQQIRGIQIRXSJJIIHMRKJ
XIVQMREPPIEZIWSJFEQFSSJSSHTPERXWLS[MRK
JSYVWIGSRHMRWXEVPIEJWLIPXIVWKL
PIEJWLIPXIVWYWIHJSVTYTEXMSRZMI[IHJVSQEFSZIWSXLEXXLIPSRKSTIRMRKERHXLYWXLI
TYTEEVILMHHIRJVSQZMI[
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]ERH;EVVIR
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK <PM [PMT\MZ[ J]QT\ Ja \P QV[\IZ[ WN JW\P > KWZaVI IVL . RM
KWVQI IZM Y]Q\M [QUQTIZ )[ VW\ML IJW^M \PQ[ ]X[QLMLW_V
KIVWM [PIXML [PMT\MZ LWM[ VW\ NQ\ _MTT QV\W \PM TIZ^IT [PMT
\MZ KTI[[QNQKI\QWV [KPMUM WN /ZMMVMa IVL 2WVM[  JM
KI][M Q\ LWM[ VW\ ¹UW[\Ta WZ KWUXTM\MTa PQLM \PM TIZ^I
X]XI NZWU ^QM_º <PMZMNWZM NWTTW_QVO \PM [KPMUM LM
^MTWXML Ja /ZMMVMa IVL 2WVM[  _M KITT \PQ[ VM_
[PMT\MZ\aXMI¹OZW]X1QV^MZ\MLKIVWM[PMT\MZº
)[ VW\ML QV \PM LM[KZQX\QWV WN [\ QV[\IZ [PMT\MZ[ \PMQZ
NWZU UIa KPIVOM [TQOP\Ta _PMV UWLQNQML Ja NMMLQVO <PQ[
UIa ZM[]T\ QV UQ[QV\MZXZM\I\QWV WN \PM [PMT\MZ \aXM[ XZW
XW[ML Ja /ZMMVMa IVL 2WVM[  ZM^MITQVO IV QUXWZ\
IV\ NTI_ QV \PMQZ KTI[[QNQKI\QWV [a[\MU 1V KWUJQVI\QWV
_Q\P WJ[MZ^I\QWV[ Ja \PM NQZ[\ I]\PWZ WV ILLQ\QWVIT [XM
KQM[ \PQ[ []OOM[\[ \PI\ \PM MV\QZM XZWKM[[ WN [PMT\MZ KWV
[\Z]K\QWV QV ILLQ\QWV \W \PM NQVIT XZWL]K\ Q[ QUXWZ\IV\
NWZ N]TTa ]VLMZ[\IVLQVO [PMT\MZ NWZU 0W_M^MZ _M NMMT
\PI\ \PM [a[\MU XZWXW[ML Ja /ZMMVMa IVL 2WVM[ 
ZMUIQV[ ][MN]T NWZ KTI[[QNaQVO OZW[[ [PMT\MZ \aXM[ IVL NWZ
LQ[K][[QWV WN [PMT\MZ NWZU ?M PWXM \PI\ \PM LM\IQTML WJ
[MZ^I\QWV[ XZM[MV\ML PMZM _QTT MVKW]ZIOM W\PMZ[ \W ZMKWZL
LM\IQTML KWUXIZI\Q^M WJ[MZ^I\QWV[ WV TIZ^IT [PMT\MZ[
?PQTM \PM[M PI^M \ZILQ\QWVITTa JMMV VMOTMK\ML QV TQNM PQ[
\WZa [\]LQM[ \PMa UIa ]T\QUI\MTa XZW^QLM I ]VQY]M IVL
PQOPTa][MN]TKPIZIK\MZ[a[\MUNWZ\PM0M[XMZQQLIM
%GORS[PIHKQIRXW
<PQ[ [\]La KW]TL VW\ PI^M JMMV KWUXTM\ML _Q\PW]\ \PM
NQMTL I[[Q[\IVKM WN +PZQ[ )TLI[[Ia 2MVVQNMZ /M\\a IVL )T
TQ[WV 8PQTTQX[ 0./ \PIVS[ :]\P )VV IVL 2WPV >
5WWZM 5I\\ 3IXTIV \PM ?PQ\TMa 4IVO .W]VLI\QWV IVL
\PM 0MZ\bJMZO .IUQTa .W]VLI\QWV NWZ NQVIVKQIT []XXWZ\
),? IKSVW_TMLOM[ []XXWZ\ NZWU ,/)8)=6)5
<PQ[ [\]La _I[ N]VLML QV XIZ\ Ja OZIV\  6;.
,-*! .WZ ]VXZMKMLMV\ML PMTX _Q\P W]Z 6MW
\ZWXQKIT VI\]ZIT PQ[\WZa [\]LQM[ _M \PIVS \PM 8*60; \PM
+ LMT )O]I TIJ <QU 5M\b 2Ia 8MT\b IVL \PM 0]UJWTL\
+ZM_ )VM\\M )QMTTW IVL [M^MZIT IVWVaUW][ ZM^QM_MZ[
OZMI\Ta QUXZW^ML \PQ[ XIXMZ _Q\P \PMQZ KZQ\QKIT KWUUMV\[
<PQ[ Q[ X]JTQKI\QWV V]UJMZ  WN \PM AIVIaIK] 6I\]ZIT
0Q[\WZa :M[MIZKP /ZW]X IVL Q[ LMLQKI\ML \W \PM :M^MZ
MVL5QTM[5W[[NWZPQ[TW^MWNVI\]ZITPQ[\WZa
)HMXSV´WRSXI
8IXMZ KWXQM[ WN \PQ[ IZ\QKTM _QTT JM LMXW[Q\ML QV \PM NWTTW_
QVO TQJZIZQM[ ;MVKSMVJMZO 4QJZIZa .ZIVSN]Z\ /MZUIVa#
6I\QWVIT 5][M]U WN 6I\]ZIT 0Q[\WZa 8IZQ[ .ZIVKM#
.QMTL 5][M]U WN 6I\]ZIT 0Q[\WZa +PQKIOW 1TTQVWQ[ =;)#
\PM =VQ^MZ[Q\a WN ?Q[KWV[QV 5ILQ[WV =;)# \PM
=VQ^MZ[Q\a WN )ZQbWVI <]K[WV )ZQbWVI =;)# ;UQ\P[WVQ
IV 1V[\Q\]\QWV 4QJZIZQM[ ?I[PQVO\WV ,+ =;)# <PM
4QVVMIV;WKQM\a4WVLWV-VOTIVL
6IJIVIRGIW
)][\QV /< ?IZZMV ),  <I`WVWUQK VW\M[ WV [WUM 6MW\ZWX
QKIT [SQXXMZ[ 4MXQLWX\MZI" 0M[XMZQQLIM" 8aZZPWXaOQVIM IVL
8aZOQVIM ,]OM[QIVI !" !
*]ZV[ 25 !  ?ITTMVOZMVQI W\PW IVL ? MOMZMUM\ QV MI[\MZV 6WZ\P
)UMZQKI 4MXQLWX\MZI" 0M[XMZQQLIM" 0M[XMZQQVIM ;UQ\P[WVQIV
+WV\ZQJ]\QWV[\WBWWTWOa " !
*]ZV[ 25 2IVbMV ,0 !!! ,ZMXPITa[" LQ^Q[QWV WN \PQ[ [PW_a 6MW
\ZWXQKIT OMV][ XT][ I VM_ [XMKQM[ IVL \PM QUUI\]ZM[ IVL NWWL
XTIV\[ WN \_W [XMKQM[ NZWU +W[\I :QKIV LZa NWZM[\ 0M[XMZQQLIM"
8aZOQVIM 2W]ZVITWN\PM4MXQLWX\MZQ[\[¼;WKQM\a "  !
*]ZV[ 25 2IVbMV ,0  *QWLQ^MZ[Q\a WN 8aZZPWXaOQVM [SQXXMZ
J]\\MZNTQM[ 0M[XMZQQLIM QV \PM )ZMI LM +WV[MZ^IKQ~V LM
/]IVIKI[\M +W[\I :QKI 2W]ZVIT WN \PM 4MXQLWX\MZQ[\[¼ ;WKQM\a "

+WKS 52? !! <PM [SQXXMZ J]\\MZNTQM[ 0M[XMZQQLIM WN <ZQVQLIL
8IZ\  OMVMZI OZW]X - NQZ[\ [MK\QWV 4Q^QVO ?WZTL 2W]ZVIT WN \PM
<ZQVQLILIVL<WJIOW.QMTL6I\]ZITQ[\[¼+T]J !!!!" 
+WKS 52? !! <PM [SQXXMZ J]\\MZNTQM[ 0M[XMZQQLIM WN <ZQVQLIL
8IZ\   /MVMZI OZW]X - [MKWVL [MK\QWV 4Q^QVO ?WZTL 2W]ZVIT WN
\PM<ZQVQLILIVL<WJIOW.QMTL6I\]ZITQ[\[¼+T]J !!!!" 
+WKS 52? !!  <PM [SQXXMZ J]\\MZNTQM[ 0M[XMZQQLIM WN <ZQVQLIL
8IZ\ ! /MVMZI OZW]X - KWVKT]LML \PQZL [MK\QWV _Q\P I LM
[KZQX\QWV WN I VM_ [XMKQM[ WN +TQ\W 4Q^QVO ?WZTL 2W]ZVIT WN \PM
<ZQVQLILIVL<WJIOW.QMTL6I\]ZITQ[\[¼+T]J !!!! " 
+WKS 52?  <PM [SQXXMZ J]\\MZNTQM[ 0M[XMZQQLIM WN <ZQVQLIL
8IZ\  8aZOQVIM KWVKT]LML# /MVMZI OZW]X[ . IVL / 4Q^QVO
?WZTL 2W]ZVIT WN \PM <ZQVQLIL IVL <WJIOW .QMTL 6I\]ZITQ[\[¼ +T]J
!! !!!" !
+WKS 52?  6W\M[ WV J]\\MZNTQM[ [MMV WZ KWTTMK\ML WV I [PWZ\
^Q[Q\ \W 6M^Q[ ?1 QVKT]LQVO \PM TQNM PQ[\WZa WN -XIZOaZM][ bM[\W[
/MaMZ 0M[XMZQQLIM 4Q^QVO ?WZTL 2W]ZVIT WN \PM <ZQVQLIL IVL
<WJIOW.QMTL6I\]ZITQ[\[¼+T]J " 
+WKS 52?  <PM [SQXXMZ J]\\MZNTQM[ 0M[XMZQQLIM WN <ZQVQLIL
8IZ\  0M[XMZQQVIM /MVMZI OZW]X 7 4Q^QVO ?WZTL 2W]ZVIT WN
\PM<ZQVQLILIVL<WJIOW.QMTL6I\]ZITQ[\[¼+T]J "  
-^IV[ ?0 ! ) +I\ITWO]M WN \PM 0M[XMZQQLIM QVLQKI\QVO \PM
KTI[[QNQKI\QWV IVL VWUMVKTI\]ZM ILWX\ML QV \PM *ZQ\Q[P 5]
[M]U 6I\]ZIT 0Q[\WZa 8IZ\ 1> 0M[XMZQQVIM IVL 5MOI\PaUQVIM
*ZQ\Q[P5][M]U 4WVLWV
/ZMMVMa 0. ,WJJ[ :+ ,QIb /1+ 3MZZ ; 0IaP]Z[\ 2/ 
*ZMMLQVO JQWTWOa WN \PM /ZMMVNZWV\ML 4IVKMJQTT ,WZaNMZI
T]LW^QKIMQVMI[\MZV-K]ILWZ 7ZVQ\WTWOQI6MW\ZWXQKIT " 
/ZMMVMa 0. 2WVM[ 5  ;PMT\MZ J]QTLQVO QV \PM 0M[XMZQQLIM" )
KTI[[QNQKI\QWV [KPMUM NWZ TIZ^IT [PMT\MZ[ 2W]ZVIT WN :M[MIZKP WV \PM
4MXQLWX\MZI " 
/ZMMVMa 0. ;PMTLWV 3;   +WUUMV\[ WV \PM VI\]ZIT PQ[\WZa
IVL TIZ^IT [PMT\MZ KWV[\Z]K\QWV WN =ZJIV][ XZW\M][ 4QVV
4MXQLWX\MZI" 0M[XMZQQLIM" 8aZOQVIM QV [W]\PMZV .TWZQLI
2W]ZVITWN\PM4MXQLWX\MZQ[\[¼;WKQM\a "QVXZM[[
/ZMMVMa 0. ?IZZMV ),  6W\M[ WV \PM TQNM PQ[\WZa WN -IV\Q[
\PZI[W 0M[XMZQQLIM" 8aZOQVIM QV -K]ILWZ 2W]ZVIT WN \PM 4MXQLWX
\MZQ[\[¼;WKQM\a " 
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]ERH;EVVIR
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK /ZMMVMa 0. ?IZZMV ),  <PM TQNM PQ[\WZa WN 6WK\]IVI
PIMUI\W[XQTI 0M[XMZQQLIM" 8aZOQVIM QV -K]ILWZ 2W]ZVIT WN \PM
4MXQLWX\MZQ[\[¼;WKQM\a  " !
/ZMMVMa 0. ?IZZMV ), ! <PM TQNM PQ[\WZa WN >M\\Q][ KWZaVI
KWZaVI 0M[XMZQQLIM" 0M[XMZQQVIM QV -K]ILWZ  2W]ZVIT WN 1V[MK\
;KQMVKM !" I^IQTIJTMWVTQVM"P\\X"QV[MK\[KQMVKMWZO! 
5IJQTTM 8  ! ,M[KZQX\QWV LM 4uXQLWX\vZM[ VW^MI]` )VVITM[ LM TI
;WKQu\u-V\WUWTWOQY]MLM.ZIVKM "  
5QMTSM 700 !! :M^Q[rW LM -TJMTTI -^IV[ M OwVMZW[ INQV[
4MXQLWX\MZI 0M[XMZQQLIM 8aZZPWXaOQVIM :M^Q[\I *ZI[QTMZI LM
BWWTWOQI " ! 
5W[[ )5 !! *QWTWOQKIT VW\M[ WV [WUM ¹0M[XMZQQLIMº WN 8IZI
IVL\PM)UIbWV4MX:PWX )K\IBWWTWOQKI4QTTWIVI " !
;\MQVPI][MZ ;: ! ! <I`WVWUQK VW\M[ IVL LM[KZQX\QWV[ WN VM_
\I`I QV \PM 6MW\ZWXQKIT 0M[XMZQQLIM 8IZ\ 1 8aZOQVIM *]TTM\QV WN
\PM)TTaV5][M]U
?MQ[[ 5:  /WWL PW][SMMXQVO" _Pa LW [PMT\MZL_MTTQVO KI\MZ
XQTTIZ[NTQVO\PMQZNZI[[' -KWTWOa4M\\MZ[ " 
AW]VO )5 !! 6W\M[ WV \PM VI\]ZIT PQ[\WZa WN 9]ILZ][
8a\PWVQLM[ KWV\]JMZVIT`Q[ 0M[XMZQQLIM QV +W[\I :QKI 2W]ZVIT WN
\PM4MXQLWX\MZQ[\[¼;WKQM\a " 
AW]VO )5 !! 6W\M[ WV \PM VI\]ZIT PQ[\WZa WN )KPTaWLM[ [MT^I
0M[XMZQQLIM QV +W[\I :QKI 2W]ZVIT WN \PM 4MXQLWX\MZQ[\[¼ ;WKQM\a
" 
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]ERH;EVVIR
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK 